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Abstract: To investigate investors’ protection in China, we hand collect a sample of original private-owned listed companies that 
established, owned and operated by individuals. With this precious sample, we investigate the relationships among ownership-
control rights divergence, outside block holders ownership and operating performance. The conclusion shows that there is a linear 
relationship between operating performance and ownership-control rights divergence: the greater the divergence, the poorer 
performance of a company. The outsider block holders’ ownership count balance mechanism can signifi cantly prevent ultimate 
controller from expropriate outside investors: the better ownership count balance mechanism, the less principle-agent costs, and 
the better operating performance. At last, there is an intersection between ownership count balance mechanism and the divergence 
of ownership and control rights of the ultimate controller. Given the same extent of divergence of ownership and control rights of 
the ultimate controller, the stronger ownership count balance mechanism can alleviate the principle-agent problem, decrease the 
ultimate controller’s expropriation and improve the operating performance.
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Model 1: ROA =α0+βi VDC /VMCDV +ΨГ+ε
Mode12: ROA =α0+βiVDC/VMCDV + γBalance +ΨГ+ε
Model 3: ROA =α0+βi VDC /VMCDV + δj Interitemi +ΨГ +ε
Model 4: ROE =α0+βi VDC /VMCDV +ΨГ+ε
Mode15: ROE =α0+βi VDC /VMCDV + γBalance +ΨГ+ε


































































































表2  两权分离度，制衡机制与公司经营绩效 
ROA















































































Sample Size 889 879 889 879 889 879
Adj. R2 0.26 0.27 0.29 0.29 0.29 0.28




















































































Sample Size 889 879 889 879 889 879
Adj. R2 0.07 0.07 0.11 0.09 0.10 0.08
F Value 8.64c 8.22c 10.95c 10.55c 10.94c 8.14c
注：估计系数下的括号内显示为系数t检验值。a、b、c分别代表在90%、95%与99%的置信水平下
显著。
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